
Arizona State Treasurer’s Office
Watermark Inventory Report

Investments Outstanding as of 06/30/2001 (Settlement Basis)

Pool: LGIP (5)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 CORPORATE NOTES (30/360)  (  50)
                                                 --------------------------------
 24629 345397RP FORD MOTOR CREDIT   6.500  2/28/02  7.090 A2   A      5,000,000.00   101.31250 1   4,982,522.22   5,065,625.00       83,102.78
 24412 760719AU REPUBLIC N Y CORP   7.875 12/12/01  7.072 A2   A      6,900,000.00   101.57812 1   6,922,984.16   7,008,890.28       85,906.12
                                                   ======           --------------               -------------- --------------   -------------
                                                    7.079            11,900,000.00                11,905,506.38  12,074,515.28      169,008.90

    2 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES (30/360) 2X      (TYPE   50)

                                                 CORPORATE NOTES-VAR (ACT/ (  52)
                                                 --------------------------------
 26232 12560PBX CIT GROUP INC       4.250  2/28/03  4.234 A2   A+    50,000,000.00   100.03100 1  50,000,000.00  50,015,500.00       15,500.00
 26620 12560PCA CIT GROUP INC       4.330  4/07/03  4.323 A2   A+    25,000,000.00   100.12500 1  25,000,000.00  25,031,250.00       31,250.00
 27793 25085NAH DETROIT EDISON CO   5.140  8/02/01  3.853 A3   A-    50,000,000.00   100.08733 9  50,043,663.16  50,043,663.16
 26467 3454023L FORD MOTOR CREDIT   4.910 10/15/02  5.187 A2   A      5,700,000.00    99.89062 1   5,676,650.68   5,693,765.34       17,114.66
 23175 345402Y3 FORD MOTOR CREDIT   4.250  5/21/02  4.205 A2   A     18,750,000.00    99.96875 1  18,755,151.08  18,744,140.62   -   11,010.46
 15701 XS008014 MERIDIAN FUNDING C  4.885  7/14/02  4.921 Aaa  AAA   13,463,590.00   100.00000 2  13,457,261.25  13,463,590.00        6,328.75
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.217           162,913,590.00               162,932,726.17 162,991,909.12       59,182.95

    6 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52)

                                                 CORPORATE MTN (30/360) 2X (  55)
                                                 --------------------------------
 22228 00206HL4 AT&T CAPITAL CORP   7.000  8/15/01  7.124 A2   A+    15,000,000.00   100.32812 1  14,997,865.17  15,049,218.00       51,352.83
 27849 37042WVQ GENERAL MOTORS ACC  5.480 12/16/02  4.581 A2   A     11,000,000.00   100.32812 1  11,137,824.25  11,036,093.20   -  101,731.05
 27394 69347KES PNC BK NA PITTSBRG  6.500 10/24/02  4.616 A1   A     10,000,000.00   101.84375 1  10,236,686.39  10,184,375.00   -   52,311.39
 24609 81240QFS SEARS ROEBUCK ACCE  7.040  9/25/01  7.034 A3   A-    19,000,000.00   100.71875 1  18,999,120.15  19,136,562.50      137,442.35
 24610 81240QGM SEARS ROEBUCK ACCE  6.680  2/01/02  7.174 A3   A-     5,000,000.00   101.53125 1   4,986,238.33   5,076,562.50       90,324.17
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.205            60,000,000.00                60,357,734.29  60,482,811.20      125,076.91

    5 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN (30/360) 2X        (TYPE   55)

                                                 CORPORATE MTN-VAR (ACT/36 (  57)
                                                 --------------------------------
 26811 06422NDH BANK ONE CORP.      3.961 10/30/02  3.900 Aa3  A     25,000,000.00   100.04687 1  25,020,866.30  25,011,717.50   -    9,148.80
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 25877 06422NEV BANK ONE CORP.      4.010  1/30/03  4.010 Aa3  A     25,000,000.00    99.43800 1  25,000,000.00  24,859,500.00   -  140,500.00
 27707 244217BE JOHN DEERE CAPITAL  4.210  6/16/03  4.240 A2   A+    40,000,000.00    99.96900 1  39,977,706.16  39,987,600.00        9,893.84
 27058 24422EMP JOHN DEERE CAPITAL  4.045  8/25/03  4.177 A2   A+    20,000,000.00    99.96875 1  19,943,660.29  19,993,750.00       50,089.71
 25789 24422EMY JOHN DEERE CAPITAL  4.054  1/22/03  4.054 A2   A+    25,000,000.00   100.00000 1  25,000,000.00  25,000,000.00
 25790 24422EMY JOHN DEERE CAPITAL  4.054  1/22/03  4.054 A2   A+    25,000,000.00   100.00000 1  25,000,000.00  25,000,000.00
 27021 38141EFZ GOLDMAN SACHS GROU  4.311  5/10/04  4.311 A1   A+    50,000,000.00    99.93800 1  50,000,000.00  49,969,000.00   -   31,000.00
 26569 49326EDC KEYCORP             3.971  9/30/02  3.971 A1   A-    50,000,000.00    99.96900 1  50,000,000.00  49,984,500.00   -   15,500.00
 27045 49326EDF KEYCORP             4.280  5/12/03  4.280 A1   A-    50,000,000.00    99.96900 1  50,000,000.00  49,984,500.00   -   15,500.00
 25506 58962FAL MERIDIAN FUNDING C  4.181 12/20/05  4.181 Aaa  AAA   50,000,000.00   100.06300 1  50,000,000.00  50,031,500.00       31,500.00
 26274 58962FAL MERIDIAN FUNDING C  4.181 12/20/05  4.181 Aaa  AAA   50,000,000.00   100.06300 1  50,000,000.00  50,031,500.00       31,500.00
 26275 58962FAL MERIDIAN FUNDING C  4.181 12/20/05  4.181 Aaa  AAA   37,000,000.00   100.06300 1  37,000,000.00  37,023,310.00       23,310.00
 27066 59018YAZ MERRILL LYNCH & CO  4.280  8/15/03  4.241 Aa3  AA-   20,000,000.00   100.04687 1  20,016,348.54  20,009,374.00   -    6,974.54
 25884 740587AK PREMIUM ASSET TRUS  4.039  2/22/02  4.028 A1   AA-   50,000,000.00    99.99000 2  50,003,649.48  49,995,000.00   -    8,649.48
 26335 740587AK PREMIUM ASSET TRUS  4.039  2/22/02  4.026 A1   AA-   25,000,000.00    99.99000 2  25,002,193.37  24,997,500.00   -    4,693.37
 25006 740587AL PREMIUM ASSET TRUS  4.240  5/01/02  4.241 Aa3  AA    20,000,000.00    99.99000 2  19,999,891.62  19,998,000.00   -    1,891.62
 25007 740587AL PREMIUM ASSET TRUS  4.240  5/01/02  4.259 Aa3  AA    22,000,000.00    99.99000 2  21,996,350.92  21,997,800.00        1,449.08
 27193 79548EHC SALOMON SMITH BARN  4.170  5/16/03  4.170 Aa3  A     50,000,000.00    99.96900 1  50,000,000.00  49,984,500.00   -   15,500.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.146           634,000,000.00               633,960,666.68 633,859,051.50   -  101,615.18

   18 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57)

                                                 CORPORATE MTN-VAR (ACT/36 (  58)
                                                 --------------------------------
 26815 0454X0AA ASSOCIATED BK GREE  5.026  4/10/03  5.007 A2   A-    23,000,000.00   100.02780 2  23,004,377.40  23,006,394.00        2,016.60
 25106 073928SB BEAR STEARNS CO.    4.120 10/28/02  4.110 A2   A     30,000,000.00   100.06300 1  30,000,000.00  30,018,900.00       18,900.00
 26553 073928TM BEAR STEARNS CO.    4.400  4/01/03  4.393 A2   A     50,000,000.00   100.03100 1  50,000,000.00  50,015,500.00       15,500.00
 26734 073928TU BEAR STEARNS CO.    4.400  4/17/03  4.392 A2   A     50,000,000.00   100.03100 1  50,000,000.00  50,015,500.00       15,500.00
 27018 14912LQ6 CATERPILLAR FINL S  3.970  9/29/03  3.932 A2   A+    25,000,000.00    99.93800 1  25,016,907.21  24,984,500.00   -   32,407.21
 26671 210371AE CONSTELLATION ENER  5.385  1/17/02  5.370 A3   A-   100,000,000.00   100.03100 1 100,000,000.00 100,031,000.00       31,000.00
 24894 22237LJW COUNTRYWIDE HOME L  4.270 10/02/01  4.244 A3   A     50,000,000.00   100.03100 1  49,998,726.03  50,015,500.00       16,773.97
 25208 233835AL DAIMLER CHRYSLER H  4.339 11/08/01  4.291 A3   A-    30,000,000.00    99.78100 1  30,000,000.00  29,934,300.00   -   65,700.00
 24978 345397SV FORD MOTOR CREDIT   4.514  8/01/02  4.545 A2   A      5,000,000.00    99.96900 1   4,997,297.62   4,998,450.00        1,152.38
 24991 345397SV FORD MOTOR CREDIT   4.514  8/01/02  4.542 A2   A     48,000,000.00    99.96900 1  47,975,150.09  47,985,120.00        9,969.91
 25878 345397SV FORD MOTOR CREDIT   4.514  8/01/02  4.589 A2   A     10,000,000.00    99.96900 1   9,989,883.21   9,996,900.00        7,016.79
 26288 37042WC8 GENERAL MOTORS ACC  4.450  3/03/03  4.434 A2   A     50,000,000.00   100.03100 1  50,000,000.00  50,015,500.00       15,500.00
 27192 37042WE2 GENERAL MOTORS ACC  4.530  5/16/03  4.517 A2   A     50,000,000.00   100.06300 1  50,000,000.00  50,031,500.00       31,500.00
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 24977 37042WYS GENERAL MOTORS ACC  5.104 10/07/02  4.984 A2   A     10,450,000.00   100.09375 1  10,466,426.33  10,459,796.88   -    6,629.45
 26494 37042WYW GENERAL MOTORS ACC  4.260 11/12/02  4.470 A2   A      5,000,000.00    99.82812 1   4,982,797.41   4,991,406.00        8,608.59
 27017 59018YHC MERRILL LYNCH & CO  4.980  4/07/03  4.972 Aa3  AA-    7,200,000.00   100.00000 1   7,200,000.00   7,200,000.00
 27224 59018YJN MERRILL LYNCH & CO  4.340  5/21/04  4.337 Aa3  AA-   30,000,000.00    99.96900 1  30,000,000.00  29,990,700.00   -    9,300.00
 26772 79548EDY SALOMON SMITH BARN  4.110  3/13/03  4.056 Aa3  A     10,000,000.00   100.01562 1  10,006,668.61  10,001,562.00   -    5,106.61
 26771 79548EEE SALOMON SMITH BARN  4.590  4/28/03  4.540 Aa3  A      5,800,000.00   100.03125 1   5,804,946.91   5,801,812.50   -    3,134.41
 27019 883199AE TEXTRON FINL CORP   4.268 12/09/02  4.280 A2   A-     4,190,000.00   100.12500 1   4,188,249.03   4,195,237.50        6,988.47
 26681 90390UAA USA EDUCATION INC.  4.098  9/16/02  4.145 A3   A     15,000,000.00   100.09400 1  14,986,536.79  15,014,100.00       27,563.21
 23405 98157DAA WORLDCOM INC        4.305 11/26/01  4.273 A3   BBB+  35,000,000.00    99.78100 1  35,000,000.00  34,923,350.00   -   76,650.00
 15488 XS008266 POLARIS FUNDING CO  4.590 10/30/02  4.548 Aaa  AAA   10,000,500.00   100.00000 2  10,004,816.38  10,000,500.00   -    4,316.38
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.545           653,640,500.00               653,622,783.02 653,627,528.88        4,745.86

   23 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58)

                                                 BANK NOTES                (  65)
                                                 --------------------------------
 26291 GSC00082 GOLDMAN SACHS GROU  5.000  8/02/01  5.000 A3   A-    50,000,000.00   100.00000 9  50,000,000.00  50,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    5.000            50,000,000.00                50,000,000.00  50,000,000.00

    1 ITEM IN SUBTOTAL FOR:   BANK NOTES                       (TYPE   65)

                                                 CORP MTN (ACT/360) AT MAT (  69)
                                                 --------------------------------
 27848 02666QKA AMERICAN HONDA FIN  4.440  4/22/02  3.904 A2   A     63,000,000.00   100.18800 1  63,253,205.03  63,118,440.00   -  134,765.03
 25357 5525V0AC MARSHALL & ILSLEY   6.750 12/03/01  6.750 Aa3  A+    25,000,000.00   100.53100 1  25,000,000.00  25,132,750.00      132,750.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.710            88,000,000.00                88,253,205.03  88,251,190.00   -    2,015.03

    2 ITEMS IN SUBTOTAL FOR:  CORP MTN (ACT/360) AT MATURITY   (TYPE   69)

                                                 CERTIFICATES OF DEP. (30/ (  84)
                                                 --------------------------------
 27395 2186X6EQ FIRST UNION NAT'L   6.101 10/09/02  4.600 Aa3  A1    50,000,000.00   101.82598 2  50,912,987.80  50,912,988.00             .20
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.600            50,000,000.00                50,912,987.80  50,912,988.00             .20

    1 ITEM IN SUBTOTAL FOR:   CERTIFICATES OF DEP. (30/360) 2X (TYPE   84)
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                                                 ASSET BCKD (30/360) 12X N ( 102)
                                                 --------------------------------
 25424 139732BA CAPITAL AUTO REC T  5.580  6/15/02  5.831 Aaa  AAA    2,036,050.80   100.12100 1   2,031,382.30   2,038,514.42        7,132.12
                                                   ======           --------------               -------------- --------------   -------------
                                                    5.831             2,036,050.80                 2,031,382.30   2,038,514.42        7,132.12

    1 ITEM IN SUBTOTAL FOR:   ASSET BCKD (30/360) 12X NO DELAY (TYPE  102)

                                                 ASSET BCKD SECURITY (ACT/ ( 103)
                                                 --------------------------------
 25417 14041MAA CAPITAL ONE AUTO 2  6.696 11/15/01  6.685 Aaa  AAA    1,872,753.92   100.09375 2   1,872,753.92   1,874,509.63        1,755.71
 25389 20847PAC CONSECO 00-H CL A1  6.750 12/15/01  6.750 Aaa  AAA    2,149,861.32   100.09375 2   2,149,861.32   2,151,876.81        2,015.49
 27342 36226JAA GRCT CONSUMER LOAN  4.126  6/15/02  4.115 Aaa  AAA   40,952,227.25    99.98438 2  40,952,227.25  40,945,828.46   -    6,398.79
 27343 36226JAA GRCT CONSUMER LOAN  4.126  6/15/02  4.115 Aaa  AAA   19,127,966.30    99.98438 2  19,127,966.30  19,124,977.56   -    2,988.74
 26368 44179CAA HOUSEHOLD AUTO TRU  4.989  3/18/02  5.004 Aaa  AAA   20,062,642.72   100.23200 1  20,061,532.30  20,109,188.05       47,655.75
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.451            84,165,451.51                84,164,341.09  84,206,380.51       42,039.42

    5 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SECURITY (ACT/360) 12 (TYPE  103)

                                                 ASSET BCKD - VAR (ACT/360 ( 106)
                                                 --------------------------------
 27223 025928AG AMERICAN EXPRESS M  4.130  8/15/04  4.058 Aaa  AAA   35,000,000.00   100.17300 1  35,075,226.54  35,060,550.00   -   14,676.54
 23251 046036AA ASSOCIATES MFD HSI  4.210  7/15/30  3.712 Aaa  AAA   78,515,500.74   100.10938 2  78,547,964.58  78,601,377.07       53,412.49
 25020 046036AA ASSOCIATES MFD HSI  4.210  7/15/30  2.189 Aaa  AAA   39,257,748.68   100.10938 2  39,323,632.68  39,300,686.84   -   22,945.84
 25052 046036AA ASSOCIATES MFD HSI  4.210  7/15/30  2.371 Aaa  AAA   19,628,875.90   100.10938 2  19,658,848.29  19,650,344.98   -    8,503.31
 25397 046036AA ASSOCIATES MFD HSI  4.210  7/15/30  2.457 Aaa  AAA   43,183,524.67   100.10938 2  43,246,398.10  43,230,756.65   -   15,641.45
 26163 046036AA ASSOCIATES MFD HSI  4.210  7/15/30  2.723 Aaa  AAA    4,710,929.96   100.10938 2   4,716,747.31   4,716,082.54   -      664.77
 26675 046036AA ASSOCIATES MFD HSI  4.210  7/15/30  2.716 Aaa  AAA    2,355,464.98   100.10938 2   2,358,387.00   2,358,041.27   -      345.73
 26251 09775PAC BOMBARDIER 97-1 A   4.100  4/15/04  4.079 Aaa  AAA   19,000,000.00   100.01500 1  19,010,642.59  19,002,850.00   -    7,792.59
 26257 09775PAC BOMBARDIER 97-1 A   4.100  4/15/04  4.079 Aaa  AAA   15,000,000.00   100.01500 1  15,008,402.04  15,002,250.00   -    6,152.04
 26390 09775PAC BOMBARDIER 97-1 A   4.100  4/15/04  4.080 Aaa  AAA   20,000,000.00   100.01500 1  20,010,642.97  20,003,000.00   -    7,642.97
 26816 09775PAC BOMBARDIER 97-1 A   4.100  4/15/04  4.086 Aaa  AAA   33,000,000.00   100.01500 1  33,012,095.35  33,004,950.00   -    7,145.35
 27225 12613XAM CNH EQUIPMENT TRUS  4.173  9/15/04  4.173 Aaa  AAA   13,000,000.00   100.04100 1  13,000,000.00  13,005,330.00        5,330.00
 27226 12613XAM CNH EQUIPMENT TRUS  4.173  9/15/04  4.173 Aaa  AAA   23,000,000.00   100.04100 1  23,000,000.00  23,009,430.00        9,430.00
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 27227 12613XAN CNH EQUIPMENT 2001  4.233 11/15/05  4.233 Aaa  AAA   17,000,000.00   100.17900 1  17,000,000.00  17,030,430.00       30,430.00
 27228 12613XAN CNH EQUIPMENT 2001  4.233 11/15/05  4.233 Aaa  AAA   17,000,000.00   100.17900 1  17,000,000.00  17,030,430.00       30,430.00
 21932 13970LAL CAPITA EQUIPT REC   4.105  2/15/02  4.105 Aaa  AAA    1,352,728.92   100.00000 1   1,352,728.92   1,352,728.92
 27015 141389BJ CARCO AUTO LOAN MA  4.080  3/15/05  4.055 Aaa  AAA   20,500,000.00   100.05800 1  20,517,723.70  20,511,890.00   -    5,833.70
 27222 141389BK CARCO AUTO LOAN 20  4.060 10/17/05  4.049 Aaa  AAA   26,000,000.00   100.00100 1  26,011,877.13  26,000,260.00   -   11,617.13
 27259 141389BK CARCO AUTO LOAN 20  4.060 10/17/05  4.049 Aaa  AAA   34,205,000.00   100.00100 1  34,220,644.71  34,205,342.05   -   15,302.66
 25883 16678LAE CHEVY CHASE MSTR C  4.130  2/15/05  4.119 Aaa  AAA   10,000,000.00   100.01300 1  10,003,854.68  10,001,300.00   -    2,554.68
 27261 25466KAS DISCOVER CARD MAST  4.190  3/16/05  4.129 Aaa  AAA   25,690,000.00   100.19400 1  25,744,623.52  25,739,838.60   -    4,784.92
 27012 25466KAW DISCOVER CARD MSTR  4.200  7/18/05  4.129 Aaa  AAA   25,000,000.00   100.21400 1  25,067,878.43  25,053,500.00   -   14,378.43
 27262 25466KAW DISCOVER CARD MSTR  4.200  7/18/05  4.131 Aaa  AAA   12,415,000.00   100.21400 1  12,448,074.53  12,441,568.10   -    6,506.43
 25882 31945RAS FIRST CHICAGO MAST  4.220 12/15/03  4.138 Aaa  AAA   18,000,000.00   100.14300 1  18,035,473.29  18,025,740.00   -    9,733.29
 26813 31945RAW FIRST CHICAGO MAST  4.110  4/15/03  4.096 Aaa  AAA    2,403,333.37   100.01200 1   2,403,931.04   2,403,621.77   -      309.27
 25816 31945RAY FIRST CHICAGO MAST  4.105  8/15/04  4.082 Aaa  AAA   29,235,000.00   100.08200 1  29,255,046.35  29,258,972.70        3,926.35
 27011 31945RBB FIRST CHICAGO MAST  4.260 10/15/03  4.214 Aaa  AAA    4,000,000.00   100.05500 1   4,004,114.17   4,002,200.00   -    1,914.17
 27065 31945RBC FIRST CHICAGO MAST  4.090  3/15/04  4.072 Aaa  AAA   17,660,000.00   100.02300 1  17,668,560.73  17,664,061.80   -    4,498.93
 26543 337435AM FIRST USA 94-6 A    4.350 10/15/03  4.296 Aaa  AAA   15,604,167.44   100.07600 1  15,623,103.85  15,616,026.61   -    7,077.24
 26773 337435AM FIRST USA 94-6 A    4.350 10/15/03  4.299 Aaa  AAA   22,764,583.21   100.07600 1  22,790,927.61  22,781,884.29   -    9,043.32
 26628 337435DN FIRST USA 98-7 A    4.070  4/19/04  4.062 Aaa  AAA   25,000,000.00   100.00700 1  25,005,429.48  25,001,750.00   -    3,679.48
 27260 33901HAP FLEET CREDIT CARD   4.090  9/15/05  4.064 Aaa  AAA   49,750,000.00   100.08500 1  49,801,172.28  49,792,287.50   -    8,884.78
 26817 393510AH GREEN TREE FLOORPL  4.055  4/13/04  4.066 Aaa  AAA   44,000,000.00   100.01400 1  43,987,099.86  44,006,160.00       19,060.14
 23172 441799AC HOUSEHOLD AUTO REV  4.420  7/17/03  4.344 Aaa  AAA    2,755,797.23   100.10200 1   2,760,056.38   2,758,608.14   -    1,448.24
 25879 55262TAS MBNA MASTER CC TRU  4.200  1/15/05  4.131 Aaa  AAA    9,000,000.00   100.19200 1   9,020,449.46   9,017,280.00   -    3,169.46
 25881 55262TDR MBNA MASTER CC TRU  4.240 10/15/03  4.180 Aaa  AAA   23,100,000.00   100.04900 1  23,131,304.38  23,111,319.00   -   19,985.38
 26525 55262TDR MBNA MASTER CC TRU  4.240 10/15/03  4.190 Aaa  AAA   10,250,000.00   100.04900 1  10,261,505.11  10,255,022.50   -    6,482.61
 25989 55262TFC MBNA MASTER CC TRU  4.095  7/15/05  4.069 Aaa  AAA   32,125,000.00   100.09000 1  32,157,031.31  32,153,912.50   -    3,118.81
 27263 55262TFC MBNA MASTER CC TRU  4.095  7/15/05  4.062 Aaa  AAA   20,000,000.00   100.09000 1  20,025,117.14  20,018,000.00   -    7,117.14
 26704 62936KAL NPF XII 2000-3 A    4.510 12/01/03  4.548 Aaa  AAA   12,000,000.00    99.81250 2  11,989,630.74  11,977,500.00   -   12,130.74
 26512 62936KAN NPF XII 2001-1 A    4.613  3/01/04  4.613 Aaa  AAA   50,000,000.00    99.92188 2  50,000,000.00  49,960,937.50   -   39,062.50
 27847 62936KAQ NPF XII 2001-2A A   4.363  6/01/04  4.362 Aaa  AAA   16,000,000.00    99.90625 2  16,000,000.00  15,985,000.00   -   15,000.00
 27264 638917AB NAVISTAR FIN NOTE   3.951  8/25/03  3.922 Aaa  AAA   20,000,000.00   100.16300 1  20,012,652.65  20,032,600.00       19,947.35
 25880 710318AJ PEOPLE'S BANK CR C  4.100 10/15/04  4.094 Aaa  AAA   10,000,000.00   100.02100 1  10,001,733.87  10,002,100.00          366.13
 24470 863109AN STRATS 98-E         4.160  8/20/01  4.160 Aaa  AAA   12,500,000.00   100.00000 9  12,500,000.00  12,500,000.00
 27109 89232UAA TOYOTA AUTO REC TR  4.040 12/15/03  4.040 Aaa  AAA   20,000,000.00   100.00300 1  20,000,000.00  20,000,600.00          600.00
 27110 89232UAA TOYOTA AUTO REC TR  4.040 12/15/03  4.040 Aaa  AAA   10,000,000.00   100.00300 1  10,000,000.00  10,000,300.00          300.00
 23619 98150PAZ WORLD OMNI AUTO LE  4.230  2/15/02  4.163 Aaa  AAA      110,931.84   100.00600 1     110,983.39     110,938.50   -       44.89
 23620 98150PAZ WORLD OMNI AUTO LE  4.230  2/15/02  4.163 Aaa  AAA    1,167,703.63   100.00600 1   1,168,246.25   1,167,773.69   -      472.56
 26336 98150PBA WORLD OMNI AUTO LE  4.280  9/15/02  4.228 Aaa  AAA   24,650,000.00   100.04600 1  24,666,154.59  24,661,339.00   -    4,815.59
                                                   ======           --------------               -------------- --------------   -------------
                                                    3.927            1036891290.57                1037716117.00  1037578872.52   -  137,244.48

   50 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106)
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Arizona State Treasurer’s Office
Watermark Inventory Report

Investments Outstanding as of 06/30/2001 (Settlement Basis)

Pool: LGIP (5)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 ASSET BCKD SEC-VAR (ACT/3 ( 110)
                                                 --------------------------------
 25520 00206LAL AT&T UNIVERSAL CMT  3.978  9/17/03  3.951 Aaa  AAA   35,455,000.00    99.99000 1  35,469,518.59  35,451,454.50   -   18,064.09
 25846 00206LAL AT&T UNIVERSAL CMT  3.978  9/17/03  3.906 Aaa  AAA   49,100,000.00    99.99000 1  49,170,954.87  49,095,090.00   -   75,864.87
 26764 00206LAN AT&T UNIVERSAL CAR  4.193  4/19/04  4.157 Aaa  AAA   18,000,000.00    99.97800 1  18,015,108.52  17,996,040.00   -   19,068.52
 27016 007960AG FLEET CREDIT CARD   4.090  1/01/05  4.018 Aaa  AAA   20,000,000.00   100.11400 1  20,048,012.00  20,022,800.00   -   25,212.00
 25988 34527RER FORD CR AUTO 00-F   4.820  8/15/03  4.796 Aaa  AAA   30,000,000.00   100.86400 1  30,012,861.27  30,259,200.00      246,338.73
 25544 51207RAB LAKESHORE COMMERCI  4.494  7/25/04  4.488 Aaa  AAA   12,000,000.00   100.00000 2  12,000,803.37  12,000,000.00   -      803.37
 26835 51207RAB LAKESHORE COMMERCI  4.494  7/25/04  4.484 Aaa  AAA    4,800,000.00   100.00000 2   4,800,708.26   4,800,000.00   -      708.26
 25474 86276PBN SMM TRUST 2000-M C  4.000 12/13/01  3.956 Aaa  AAA   10,000,000.00   100.00000 1  10,000,000.00  10,000,000.00
 27428 86276PBQ SMM TRUST 2001-G C  4.090  6/03/02  4.067 Aaa  AAA   13,685,000.00   100.00000 2  13,685,000.00  13,685,000.00
 26687 892317AL TOYOTA AUTO LEASE   4.009  2/25/03  3.921 Aaa  AAA   40,000,000.00   100.06250 2  40,058,290.45  40,025,000.00   -   33,290.45
 26703 892317AL TOYOTA AUTO LEASE   4.009  2/25/03  3.920 Aaa  AAA   11,750,000.00   100.06250 2  11,767,148.04  11,757,343.75   -    9,804.29
 27157 92925QAC WFS FINANCIAL OWNE  4.250 12/20/05  4.244 Aaa  AAA   30,000,000.00    99.95313 2  30,000,000.00  29,985,937.50   -   14,062.50
 27163 92925QAC WFS FINANCIAL OWNE  4.250 12/20/05  4.244 Aaa  AAA   25,000,000.00    99.95313 2  25,000,000.00  24,988,281.25   -   11,718.75
 27164 92925QAC WFS FINANCIAL OWNE  4.250 12/20/05  4.244 Aaa  AAA   20,000,000.00    99.95313 2  20,000,000.00  19,990,625.00   -    9,375.00
 21915 92928AAA WINGS COMMERCIAL L  3.957  9/20/03  3.938 Aaa  AAA    5,200,000.00   100.00000 2   5,201,222.06   5,200,000.00   -    1,222.06
 22404 92928AAA WINGS COMMERCIAL L  3.957  9/20/03  3.943 Aaa  AAA    9,140,000.00   100.00000 2   9,141,105.16   9,140,000.00   -    1,105.16
 22597 92928AAA WINGS COMMERCIAL L  3.957  9/20/03  3.942 Aaa  AAA   10,000,000.00   100.00000 2  10,001,231.71  10,000,000.00   -    1,231.71
 22892 92928AAA WINGS COMMERCIAL L  3.957  9/20/03  3.943 Aaa  AAA   10,000,000.00   100.00000 2  10,001,004.91  10,000,000.00   -    1,004.91
 22930 92928AAA WINGS COMMERCIAL L  3.957  9/20/03  3.946 Aaa  AAA    2,000,000.00   100.00000 2   2,000,100.73   2,000,000.00   -      100.73
 26231 92928AAA WINGS COMMERCIAL L  3.957  9/20/03  3.922 Aaa  AAA    3,000,000.00   100.00000 2   3,001,829.63   3,000,000.00   -    1,829.63
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.115           359,130,000.00               359,374,899.57 359,396,772.00       21,872.43

   20 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SEC-VAR (ACT/360) 4X  (TYPE  110)

                                                 ASSET BACKED COMMERCIAL P ( 135)
                                                 --------------------------------
 27837 09151RUA BISHOPS GATE RESID  3.820  7/10/01  3.826 P1   A1    30,000,000.00    99.90450 9  29,971,350.00  29,971,350.00
 27953 1523A5P4 HARWOOD STREET FUN  4.400  7/02/01  4.402 P1   A1+   50,000,000.00    99.98778 9  49,993,888.88  49,993,888.88
 27954 1523A5P4 HARWOOD STREET FUN  4.400  7/02/01  4.402 P1   A1+   16,000,000.00    99.98778 9  15,998,044.44  15,998,044.44
 27720 35862LU2 FRIGATE FUNDING     3.980  7/02/01  3.986 P1   A1    50,000,000.00    99.98894 9  49,994,472.22  49,994,472.22
 27339 42969TUQ HIGH PEAK FUNDING   4.050  7/24/01  4.076 P1   A1    50,000,000.00    99.74125 9  49,870,625.00  49,870,625.00
 27340 42969TUQ HIGH PEAK FUNDING   4.050  7/24/01  4.076 P1   A1    20,000,000.00    99.74125 9  19,948,250.00  19,948,250.00
 27341 42969TUQ HIGH PEAK FUNDING   4.050  7/24/01  4.078 P1   A1    25,000,000.00    99.74125 9  24,935,312.50  24,935,312.50

Page 6 of 7



Arizona State Treasurer’s Office
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Investments Outstanding as of 06/30/2001 (Settlement Basis)

Pool: LGIP (5)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 27839 5574W2U9 MADISON FUNDING     3.900  7/09/01  3.906 P1   A1    35,050,000.00    99.91333 9  35,019,623.33  35,019,623.33
 27814 5574W2UH MADISON FUNDING     3.850  7/17/01  3.860 P1   A1    41,645,000.00    99.82889 9  41,573,740.78  41,573,740.78
 27705 7425E0AF PRINCIPAL RESIDENT  4.000  7/25/01  4.018 P1   A1+   65,000,000.00    99.73333 9  64,826,666.67  64,826,666.67
 27956 8670X2U2 SUNBELT FUNDING     4.280  7/02/01  4.282 P1   A1    12,250,000.00    99.98811 9  12,248,543.61  12,248,543.61
 27811 8670X2U9 SUNBELT FUNDING     3.870  7/09/01  3.877 P1   A1    17,980,000.00    99.91400 9  17,964,537.20  17,964,537.20
 27841 8670X2UC SUNBELT FUNDING     3.840  7/12/01  3.847 P1   A1    49,000,000.00    99.88267 9  48,942,506.67  48,942,506.67
 27842 8670X2UC SUNBELT FUNDING     3.840  7/12/01  3.847 P1   A1    50,000,000.00    99.88267 9  49,941,333.33  49,941,333.33
 27790 86888MU6 SURREY FUNDING      3.920  7/06/01  3.926 P1   A1+   39,800,000.00    99.94556 9  39,778,331.11  39,778,331.11
 27792 86888MU6 SURREY FUNDING      3.920  7/06/01  3.926 P1   A1+  125,000,000.00    99.94556 9 124,931,944.44 124,931,944.44
                                                   ======           --------------               -------------- --------------   -------------
                                                    3.991           676,725,000.00               675,939,170.18 675,939,170.18

   16 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135)

                                                 AGENCY MBS VAR ACT/ACT 4X ( 157)
                                                 --------------------------------
 25722 78442GAK SLMA 1997-1 A1      3.911 10/25/05  3.997 Aaa  AAA    7,655,536.14    99.88200 1   7,629,621.47   7,646,502.61       16,881.14
 21105 78442GBJ SLMA 1999-2 A1T     4.391  7/25/04  4.408 Aaa  AAA    1,195,943.52   100.09700 1   1,195,342.80   1,197,103.59        1,760.79
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.052             8,851,479.66                 8,824,964.27   8,843,606.20       18,641.93

    2 ITEMS IN SUBTOTAL FOR:  AGENCY MBS VAR ACT/ACT 4X        (TYPE  157)

                                                   ======           --------------               -------------- --------------   -------------
                                                    4.206            3878253362.54                3879996483.78  3880203309.81      206,826.03

  152 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5)
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